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Favorable Outlook
For Railroad and
Hydro-Electr- ic Bonds

The outlook for bondi of the
above types appear narttcu.
larly bright. The rallroadi,
through the recent advance in
freight and paiienBcr ra,tci,
ihould ultimately increaie
their iiet revenuci materially.
Hydro-electri- c comnanlci. be
cauie of their Independence
from coal and their low oper
atlng com, ihould become
moro and more uicntlal to
Industries dependent upon
cheap power, and their bondi
ihould ow ft coreinondlnft
Increaie in Intrinilc value. In
our circular, "Coniervatlvc
Inveitmenti' wo mention a

number of attractive railroad
and hydro-electr- ic bondi to
yield from about 6 to
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Bank Acceptances

One of the aofest
and by nil means the
most liquid short
term Investment.

6 to 6

may be secured on
accumulating funds.
Various maturities
up to four months.
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WE RECOMMEND

New York,
New Haven &

Hartford R. R.

Debenture 4s

' Due April I, 1922 '

Price at the market
to yield over 20

McClure, Jones & Reed
Members New York Btook Eiclisnis
115 Broadway Now York

Telephone Rector 7662

J.li.Klce,Jr.& Co. Will Uuy
133 Air ItMuctloa.
ZOO Anirrlrun Cyniuinld Com,

S3 Celluloid Co.
100 Cllnrhrlrld Coal Com.
60 Colorado Furl & Iron FM.

100 Klrbjr Lumber Com.
100 New Jersey Zino 'Itljhti."
100 lVnn)ltnnl Conl A Coke.

IM) Toenhontas 1'nel Com.
toe Hran-ltorbur- k l'fd.

J.K.Rice,Jr.&Co.
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FINANCIAL HEWS

AND COMMENT

Indiiflirltilfl Again Loho Ground

in Mnrlcot Similar to Others
of Tills Week.

KAILS ARE STILL STRONG

Soiling Mnlnly Against Auto-

mobile, Stool, Equipment
iiud Copper Ihhuoh.

In .ho far nn outward appearances
wore concerned yesterday's session of
tlin stock mnrhot wai practically n repe.
tiMon of preceding sesloim of this week.
With (mo or two exceptions the whole
Industrial lint ngaln lout xround and
tlvlty continued to Increase, tin prices not
down within ii fraction or o of their pre
vIouh points of resistance, An on the pre.
reding day nnd alio the day preced'nx
III lit, tlio railroad stocks maintained a
strong ur)dertotin throughout. In tho In-

dustrial section of the market, however,
thoro won nn nlmoiit rnmplotn ubsencn
of support, l'rlres went ilgwn easily nil
along tho linn nnd It scemod npjmront
thnt the benrn liml trained completocon-tro- l

of the market iignln from thn fart
thnt, nlthouRh tho market wiw ilin- - fur
n tethnlc'iil rully oftir hnvlng declined
flvo succemdvn days, there was, vmt tin
"HuhtrHt ludlrntlun of u recovery during
uny stitgo of the dealings, Tho decline
wan pnii'tlrully continuous from fttiart to
llnWi nnd tlnnl prlcon worn geuciiilly
about the lowest of tha diiy.

Tho day's new duvelopnients were
ngaln very unfavorable In ho far ns the
mnrket wa conrcrned, The cutting of
prlcon liy tho Kord company wan

by another cut by the Krnnk.
lln company, nnd on top of thin canio u
reduction of from 10 to 20 per cent. In
tho cataloiruo llaU of retail article by
tho Bourn lloubuck and the Montsomery
Word companies, The out by the frank
lln company, however, wan moHt elB

tilrtcant, an It dlaalpnted entirely tho at-

tempt which nnd been made on the pre-

vious day to mlnlmtzo tho action of the
l'ord company. Tliero wan nlno talk of
a further reduction of copper prlccn, and
tho Htoel prleo altuatlon ngaln received
rloHo nttantlon by tho financial commu-
nity All nf iiifmi nil vnrn concodrd to
lie very favoialilo In tho Ions "in for thn
Moclt mnrket, nut icmpornniy u was
rcnllicd that they mUht forco Home
hnrdahlpH. I'or Inntnnce, It wun, con-

ceded that automobile comp.'tnlfn might
im friTTi.il in tuku loMoa until tho Hteel
coiiipan'les had readjuatcd to price. It
wih for thla reason thnt the Hteel iihares

, declined nlonff with the motor stockn.
Tho nillroiid tock, which nnvu noi

bencflttcd nn a result of thn IiIbU Price
of commodities, were nlmost as atronr
an tho Industrial shares were wcnlc. It
wojj Impossible of course to conduct a
mineral rise In tho rails with tho Indus-tria- ls

Rolnir down, but many of the
lower priced rails gained ground on tic
Uny. New Haven wan ono of thcwi and
Ontnrlo nnd Western was anotbir. In
the Industrial group thn main nclllm;
wan directed nh'nlnSt tho automobllr.
steel, equipment nnd copper stocks, all
of which urn concerned with the talk
of price reductions. All of the Htcclf
were weak, but It wan noticeable that
liethlehem Hteel did not do any worso
than Hit) rest of tho group In nplte of tho
$20,000,000 bond Issue. Tho weakness
nf tho motor shares woh very pronounced

ithrouBhout tho day, and (lencral Mo-- .
tors, 8tu'debakcr and Chundler all mado

I now lowH for tho year or came close to
tho previous lowe. Thn oil siocks went
down ulonic with tho rest on reports thnt
In the oil Industry also production had
finally caught up with consumption.

Tho money market was comparatively
nv. in Hint money did not get nbivo,

T per cent It was" reported that xw
demand for funds had Increase ami
thnt thn rate might get to 8 per cent,
before the close, but this demand was
supplied before the rloni at 7 per cent
Whllo money did not no higher yester-
day, It In considered unlikely thit bank-

ers will be able to keep It down much
longer on ncrount of the preparation
to meet tho October 1 Interest and divi-

dend disbursements. Thesn uro under-
stood to be unusually heavy, nnd It

would not surprise bankers If money

loaned higher within the next few day..
Tho enso In money yesterday wan sur-

prising nlso because of tho fact that
$12,000,000 was withdrawn . from tlui
banks by tho Government.. Tho monev
Hltuatlon, however,' has Censed to have
an lmportnnt bearing on the stock mar-
ket for the tlmo being.

MONEY AND EXCHANGE,

CALL ItONEV.
High I
Low 7lnenewr.il...
Vear! IiIrIi SSlYenr low 0

CLKAR1KO HCUai: BTATCMBNT.
ClrnrlnB Hou eseluinsei, (l71!,7"S.7.Hi

balincei, iiU.iW.liM; drMI
bnlsncri, $3,0117: Krileral Itonnii credit
balances, 100.70.0.11.

siLVKtt MAnmrrn.
OtflcUt bar silver In Now York: DomMtlo,

DD'.ic. per ounce, unchanged: forelirn, 01c.
unchanged: London, nOlid,, off Mexlcau
dollars, 71He., unchangeil.

CANADIAN nXCHANOn
Kew York fundi In Montreal, $110.02 pre-

mium per $l,OOOl Montreal funds In New
York, $00.00 por $1,000.

FOnHION BXCIIANC1I5.
OKI2AT UrtlTAIN.

Thurs- - Wrdncs- -
Parity.
$l.S(Ui3 Demand, sterling.

Cables, ilerllng...
tlsnkers, 00 days.
Ilnukrrs. 90 days,

day.

3.4411

THIS CONTINKNT.
llt.SO Kroner, cents a frnnc

Demand O'O'.i
Cables , ', 11.77 ',i

1U.30 lMulum, cents a franc
Demnnd 7.1.1
Cables ., 7,14

10.30 Bwltierland, cents a franc
Demnnd 10.12
Cables ....,... 10.10

10.30 Italy, conn a and

4,20
Cable 4.S7

23,80 Germany, cents a mark-Dem- and

1,03
Cables 1.64

20.80 Hweden, cents a krone-Dem- and

' , 20.01
Cables 20.1 S

20.80 Norway, cents a ki one-De-

1.1,2.1

Cables i 13.30
20.80 Denmark, cents a krone-Dem- and

1.1.0.1

Cables 1.1,70
19,30 Greece, cents a drachma-Dem- and

-. io.r--
Cables 10.60

19.30 Hpaln, cents a peseta
Damnnd 14.70
Cables 14.80

40.20 Hollind, cents florin
Demand 30.8714
Cables 31.00

D1.40 Russia, cents n ruble
100 rubles 1.11
r00 rubles . 1.10

20.3 Austria, conta a crown-Dem- and

.44
Cables 44

20.2Q cents a krone
Demand 1.23
Cables .' 1.33

10.30 Ilupianla, cents to ft
1.05

Cables 2.00
FAJl EAST.

108.32 Shanghai, cents a tael
Demand .,..5 107.00
Cables 107.M

78.00 Hongkong, cents a dollar-Dem- and

7o.no
Cables 77,00

32.4 1 Uombay, cents rupee-Dem- and

. 33.25
Cables 03.30

49,84 Yokohama, cents a and

'. 31.2.1

Cables M.30
MIllTn AMEUICA.

41.42 Hlo de Janeiro, cenls a mil re Is
Dcmsna itMiv,
Cables ..17.75

42.84 Buenos Aires, cents aveso
Demand 37,00
Cables t 37.13H

103.42 Uruguay, cents a dollar-Dem- and

63.75
CablM M.M.iwimi tU.0a

day,
$3.48

3.4H5i
.1.41
3.42

fl.78
(1.70

7.1B
7,17

10.00
10,12

4.31
4.33

1.03
1.C0

20,00
20.10

13.20 s
13.23

13.3.1
13,00

10.41
10.33

14.W1
14.03

30.87
31.00

1.20
1.10

.41

.43

1.23
1.30

2.00
2.04

107.00
107.50

70.r,0
77.00

S3.23
3G.S0

01.2.1
01.30

Day' sales
Jl0ilni,-- .j

15
12 U
i3n"

38 H

.?
105

80

"H
S2V4.

22W

79 H
9s

27
10 Vj

09

47

199
no

32
76 ft
10
70
73

38?

76 W
19 W

D5
20

7
1B

140
flSU
15
31

10

4 1

10

THE SUN AND NEW YORK HERALP, FltiPAY, SEPTEMBER 24, 1920.

NEW YORK STOCK EXCHANGE QUOTATIONS.
THUIIHDAY, HKITRMlHgn 8, 1B20,

Bales.
too
100
100
300
100

2100
100
80
10
$00
100

1400
000
100
300

95
1000

000
200
r.oo

2000
500

1200
, 200

200
6200

300
100

3700
2900
2400
2100

500
800

2300
100

2100
800

2300
4800

100
1700

8II0
100

3700

100 Toil

1900

39 00
100

4800
200
300
300
200
100
300

12400
200
200
900
400
000
000
700
000
700
400
100

2900
6900

700
4700

800
300
100

12000
1900

1600
100
100

30400
300
800
800
600

0800
400

2100
100
200

1000
300U

800

100
500

200

400
100
100

1000
2900

201)

200
9300

100
10100
3000

400
400

I,

!0

50

00

100
r 00

200
100

2600
700
100

6100

100
600

1300
100

2700
100

300
100

1600
300
400
400

1400
600

1900
4500

100

400
1G00
0800

600

100

100
100

1100
100

1000
100

1400
.100

1400
100

i.
Aiivanco immeiy

Alaska Juneau 0 M,,..,,,
Allien cnem ft m w i,
Allied C i A l)yo lit w I.1.

Aljla Chalmern Mfg......
Chalmern Mfg pf,.,

m Agrio i.neni,.. , ,,,,i
in Anno uiicin u(......

Am jiooi Dugnr,,,,,,,,.!
Am iicscn Msgneio,,,..,
Am inn
Am pf ,,,,,,

Am Can nf ,
Am Car & Kouiidry.,...,
Am i ouon uii in..
aim tin in ....... .
Am Druggist Hyndicate
Am j. Mirers , i, .,
Am June it i.wiuier,.
.im Jinin m'ui i r in..,
Am Ira , , , , ,
Am leu tif , ,

Am International Corn,,,
Am I.a Trance Klre Kng.
Am Unseed (7o,,,
Am ijftcnmoi ve
Am n.ireiy uasur. .,,
Am Hlilp A commerce,,!,
Am Hmll A llf
Am Hnielt A Jtef f
Am Htoel Foundries......
Am Hugar Hef,...iiiin
Am Miiiriir iier ih........
Am Humutru Toll........
Am rei ici.
Am Tiili.aci'o , ,
Am Tobacco II . ,

Am Tobacco pf new
Am wooien
Am WiltlnK I'nper lif,.,
Am '. nc. 1. tt Hmelt
AniriiiwIiL (Tiinner

lnniAssnlH lU'iilliiitlun
200 Aoclntml Ilry (Hmdn,,,,

IKUO'Atcli, fi Hlintn Ko,...
Aleh. h Hulltn 11 pf,

3900lAtlniitii, lllrm ft All

100

7300

7700
9200

8700

1700

100

5900

2600

6100

3200

6300

Can

.,,,,,

Top

Itennliig pf Aaino
At. (luir & w i m n wi'J',9
AUSll l NC 10 s III

Iocomotlve Wkn
llnldwlii mco works pr,.
Iiultimore ft Ohio
Ilaltlmore ft Ohio nf.
Ilarrett Co ,
Hntopllnn Mining ,
liethlehem Motorn
liethlehem Hteel
liethlehem Hteel 8 p a pf.
liethlehem Bteol II
llooth nnherles
iirnoklyn JiAPUl 'lYnnuu.,
Iiklyn Itnp Tr ctfa of dep.
llrtinn Term & It Tl
Ilutterlck Co
llutto Cornier A Zinc

ft Huperlor Copper.
Cnddu Cent O A It
California Pack Co
fa forma rrtrol
Calumet & ArUonii
Canudlnn I'aclfln
Central I.entlicr
Ceiro do l'asco Copper...
Chandler Motors
ChCNiineakn ft Ohio
Chlnnun ft Alton
rh cauo A Alton nr

008,440'

Aliunde

.Iinldwln

chic A B III nf Ki Tr ctfn
(.nicngo (it weiium
Chlcngo (it Western pf. .

unicneo. mm & hi l'aui..
Chicago. Mil ft Ht I'aul nf
cnicago & jsonnwosiern,,
cniuago a jvortuwcsipi, ,
Chtcugo l'neumatlo Tool.
Chlcnirfi. u i a l'acllc...
cnicngo, u i r p a pr,
cnicngo, i ui'ido pr.
Chile Copper
China Conner
Cacu. Colli
Colorudo A Houthern
Columbia 0 A Klro
Columbia (Iruphophona ,,
Cunfolldnted Cigar
consolidated uhm
Cnn Interstate fill Mill,,,
CoiiHiilldated Textile
Contliieutnl Candy ,
Continental Insur,iuc ...
Com Products iter
Cosden A Co
Cruclblo Hlcol Co
Cuban Am Sugar
Cubu Cana Hugar
Cuba' Cane Hugar nr
Delaware A Hudson
Del, Ick A Western... .

nnnvftf .v iciu iininua....
Denver A Hlo Grande pf..
DUlUtll, H H ft All......
Duluth, H 8 & All pf. .,
VI k Horn Coal CorD...
Knicrnon Tlrantlnglamp
Kndlcott Johnson
Krlo
I'j'lo 1st pf
Krle 2d pf...,. ........
Fnmoun riaycrs-Lank- y

KIM: Itubber
Texan

600 Claston W A Wlgmoro.
Ui.neriil Clitur Co.

30100

100

300

Alltn

Ilutto

Oeneral Kleortle Co
(lencrn! notorH
Oerivnil Motorn pf
General Motor Corp deb. .

(londrleh (11 Ki
(loodrlch (II V) pf
(Iruy A Davl
Clreat Northern pf
dree ne Caiianon Copper..
Quautnnamo Bugnr
Gulf, Mobile A North....
Oulf, Mobile, A North pf..
Haskoi A isarkcr car....
Homeatnko Mining
Hupp Motor
Hydraulic Hteel
Houston Oil Co
llllnnlH Central
Indlnhotnu Hef
Inspiration Con Copper..
Intcrboro Con Corp
tnt Agrl Corp
lnt Harvester Co now....
Inter Mer Marine
Int Mer Marino pf
International Nickel
International Paper
International I'ap pf atpd
Invincible Oil
Iowa Central
Iron Products Corp
Island Oil A Trann Corp. .

Jowcl Ton
Kansnn City .Southern....
Kansas City, Southern pf.
Kelly Hprlngflcld Tire....
Kelly Hprlngfleld Tiro pf.
Kelly Hp Tire 8 p c pf...
Kenuecott Copper
Iventtnlt & Den MolllOH. . . .

Kcyntono Tlco 4 Iiubbcr..
Krengo uo a o
Lnckawunna Hteel Co....
Liiko Krle A Western...,
Lttku JOrlo A Wentorn pf.
Leo Itubber ft Tiro

NEW BETHLEHEM STEEL
ISSUE OVERSUBSCRIBED

$20,000,000 Marine Trust
Certificates Are for Ship-

building Plan".

Tho managers of tho syndicate, which
offered ycstorday.nt 04V4 nnd Interest to
yield 7 por cont. $20,000,000 of Hoth-lolio- m

Steel Company 7 per cent marlno
trust certificates, closed tho books of
that lssuo promptly at 1 o'clock. They
obtained' a largo oversubscription to It.
Thy syndlcato was hendod by tho Guar-
anty Trust Company and tho Hankers
Trust Company. Tho now certificates
are redeemablo at nny tlmo on twenty
days' notice at 102 Vi and accrued divi-

dends. Tho sinking fund provision un-

der tho Philadelphia plan permits that
the certificates bo' retired by purchase
or by call by lot If not obtnlnnblo at not
exceeding tho call rrlco at tho rate of
$1,000,000 on or before every dividend
dato from April 1, 1923 to October 1,
1927, both Inclusive, and $600)000 on or
befora every dividend dato thereafter
until maturity, thoso amounts to bo ed

ratably If certificates nro re-

deemed In advanco Of schedule.
Regarding tho purpose of the new

financing, B. O. Grace, president of tho.
Bethlehem fiteol Corporation, Issued yen.
terdiy tho following statement: "The
$20,000,000 mnrlno cqulpmont trust lssuo
Is for1 the solo purpose of financing tho
building of Bhlps for, tho transportation

tm, Mn frnni thn rnmmin v'n mlnpit

In Chlls to Its steel plants at Bethlohem,
I Spnrrow's Point and Steolton. Tho
equipping and developing of our Chllo

' , ,, Mn!lM,A,4 rlurlnn. ihn war rwirlnil
1TS.71 t IMH1VB tWIIWHUVM u ...... ,0 ...v .....
18.00 . but tho building or tno snips xor trans-

porting tho oro had to be deferred on
87.25 ' account of emergency war work requlr-8T,S7-

Ing all shipbuilding capacity,
64C2U "Tho mines nro fully equipped, all
iiieiS JauUng uA Juvbor facilities completed

1120.
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and this lmportont oro supply will
'nvallablo to liethlehem just nn

soon as tho ships provided for In this
programme can bo constructed."

Tho Bethlohem Steel Company arid, the
nothlehem Shipbuilding Corporation,
Ltd., also' gave out the following Infor-
mation regarding the new lssuo :

"These certificates nro to bo Issued
pursuant to an cqulpmont trust agree-
ment under which tho trustoo or Its nom-Ino- a

will hold title to flvo steamships of
20,000 deadweight tons each, to bo con-

structed, nnd to flvo steamships nlrcady
constructed totalling 62,417 deadweight
tons (all of which nro less than three
years old and ono of. which has Just been
ijollyored). This fleot of ten ships, ag;
grcgatlng' approximately, 152,417 dead-

weight tonn will bo employed for tho
transportation of oro from tho Bethle.
hem Iron mlnos tn Chllo and Cuba for
uso In Bethlohem Steel Company's plants.
All ships are so constructed ns to pro-vl-

Vor efficiently carrying other com-

modities, thus substantially Increasing
their oarnlng power .through return car-
goes.

"The purohaso price of tho five ships
to bo constructed and the current repro-
duction Value, less depreciation of the
five nhlps now In service, aggrcgato over
$10,000,000, or, 60 por cent, moro than
tho maximum amount of certificates to
bo Issued, and this margin of 50 per
cent. In excess of outstanding certificates
must, constantly be maintained."

In nn official statement tlfe company
announced that Stool Cor-

poration, current net earnings were run-

ning at a rato substantially In excess of
thoso of 1019, when the flguro was 8,

In contrast to $57,188,769 In
1918 and $53,979,360 In 1917, Not prof-It- s

for the company's stock for the half
year endod on Juno 30 oro understood
to have been closo to $15 a share on Its
common Issue. Tho corporation's steel
plants are reported as running at nbout
90 per cent of capacity, about Jtho high-
est attained tab jreA
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Odd lots.

Ealei.
1700

100
800

1000
800
aoo
100
000
400
100
100
100
100
200
400
100
100

20300
800

7000
16000

2100
8100

700
14100

6000
3400

100
200
900

2300
800
200
800

2200
000
SOO

3500
300
100

72700
080
1100

800
1000

700!
100
100

si'oq
300

100
ion

100

600
700

300
200
100

100
000
100

200

200'
2001

1600

' 300
100
400

3700

100

300

300

300
600

300
200
000

300
100

40
5

700
300

100

600
700

500

1000

6000
100

800

000
100

1700

200
900
100
400
300
600

100

2800
1000
8100

110
600
300

800

200
. 700

.100
,100

8100
200

100
100
100

1100

.100

300
100

, 100
400
100

Liggett Ai Myern Tnb H,,
Liggett ft Myern pf , ,

Ina,,,,,,
Ino, , ,

Iilscult, , , . . ,

Uono'WIlen Iilscult
Lorlllard, V, Tobacco,,,,
......Iiulsvllle ft Nashville.,,s, 1

wub, ,i,,..iiiiMa ft CO II Tl
Malllnon ft Co H H
.Mnnnattan
.Martin.i'nrry

Aioror . . .... .
Maxwell 1st fit, , . .

uent
Mexican Petroleum

Htninn Oil.,.,,,..
mnei n

Mlnnejinolln ft Ht I,
Mlsnourl, A ,,
.nieioiiri, kiiii ix pi,,
Mlnnnurl
Missouri pf,
.Mont warn v.o.

lioilv
ft Ht Louln...

Mtiionai
National Aniline A
Nntlonnl Ant ft
National ft Hillt...

nuinii
National 1

Nat It It of Mex 2d
Nevada Con Copper

Central
A Ht

Dock.........
N II A

Now Ont &
Norfolk A Western

Americun wo
Northern IMcllIci
Nunnnlly A Co

A I'lower
HllMily

Okhiluimn A Hef...,
Orpiieum , ,,

700lOtln Hteel

10600
1100

0100
2400

0400

E500

700Q

7700
2700

18600

10500

2400

10600

7700
3700

6300
3400!

22100
1700

3000

1100

7700

1700

2100

2000

2800

10600

1700

26400
lino
6300

1(1000
6200

1800

6400
1100
1600

Ilrlifh Valley

Tob
Loews

fi,,!,
Ivooae Wllea

pf,,.

aiiiuuiiy
llnon

pf...,
icisvatea

Corp
Aiaxwon

Motor
iinyn mores. .w...
Miami Conner
Middle
.wuyitio urn,,,,,

now..
Kun Tex,,.
I'adlfla
Paclltn

MllllllIM
Nash, Vhnt

Acme to..,,,.,
Cliem,

Chem pf,,
(Monk

fMauonui i.nnm
Lead Co,,

New
New York, Chin L...
Now York
Now Turk, Him

West..

Ohio Ilody Co,,
Ohio ruel

Prod
Cltcuit

Owens Hottle Co
Puclllo (las ft Klectrlu. . . .

Pan Am Petrol AT
Pan Am Petrol ft T I....
Pnrrlsh A Illngham
PrniiHylvnnta H It
Pmm Hcabonrd
Pcopln'n Onn,
Poorln ft Knntern
Pero Marquette
Philadelphia Co
Phillips
Phillips Petroleum
Plrrco Arrow Motor
Plerco Arrow Motor pf...
Plorcn OH
Pierce. Oil Corp pf
Pittsburg Coal of Pa
Pittsburg Con I of Pa pf. .

Pittsburg A Va....
Pond Creek Con I

Prepsnd Htcol Cnv
Pullman Co
Puro Oil

200l)tnllway Htoel Hprlng. ,.

10700

17700

15400

32700

18800

17100

Ixjft

pr,.,

York

York.

North

Htcol

Jonea

Corp

Went

Heading
Heading 1st pf.,
Hcnuirg su pr,
ltemltiiiton Typewriter ...
Ilcplogln Hteel
Republic Motor Truck,..,
Ttepublla Iron A Hteel,,.,
Republic Iron ft Hteel pf.
Hoynl Dutch Co N Y
Ht Joseph. Lead
Ht Louis ft Han 1'rnn....
8t Louln A flan Kran pf . ,
Ht Louis Southwestern...
Ht Ixiuls Southwest pf...
flnvngo Arms Corp
Hnxnn Motor
Seniioard Air Line
Benbonnl Air Lino pf. ...
Henro ttocbuck Co
Hh.Utnok Aril Cnn
Shell Trans A Trading. . .

Sinclair Consul Oil
H A I

South P 11 Sugar
Southern Pacific
Houtlmru Hallway ......
Southern Hallway pf . , . ,
Standard Oil of N J
Standard Oil of N

Standard Oil of N J pf...
Stewart Warner Speed..,
Strombere Carburetor . .

Studebtiker Corp
MUdcuakor uorp pr
Superior Oil
Superior Hteel Corp
Tenn Cop ft Chem
Tenim Co
Texas Pnc Coal A Oil....
Texan A I'aclllc
ThlrJ Avenue
Times Hi Auto Hupply.
Tobacco Produr tn . . . .

Toledo. St L A W
Tol. St L A W ctfn of dep
T. St L A W nf ctfn of den
Transcontinental (ill
Trnnsuo A Wmn Steel,,..
Union Hag A Paper
Union Oil
t'nlon Puclllu
Union Pnclllc pf
United Alloy Steel
United limg Co
United Fruit Company...
United Hy Investment....
United Hy Invent pf
United Hetall Stores
U H C I Pipe ATily pf...
U H Kood Prod Corp
U S Ind Alcohol
U H Healty A Imp
U H Hubber
U H Hubber 1st pf. ......
U H Smelting, 114,,,,
U S Smelting, H ft M pf..
U H Hteel
U H Bteol pf
Utah Conner
Vnnadnim Corn

Chem
Vlvnihlou V
Wabash
Wabash nr A
Wabash pf II
wells Kargo uxpross
Western Maryland
Western Maryland 2d nf.
Western Pacific
Western Pacific pr
IVrstern Union Tel
Westlnghouso Air Brako.
wcntlngnouso a a
Whoellng AT Lake Erlo...
Wheeling A Lalco Krle pf .
White Motor
Wlokwlre Spon 8tcel
Willys Overland ..
wnaon' et o

Wlnconaln Central
Won I worth. P W
Worthlngton Pump
worinington v pi i

NOTE Odd lot nro recorded separate line
wero made nrlce outsldo of regular ruti lot range.

OIL COMPANY LOSES BY
CONTRACT WITH KATY

Mexican Petroleum Agreed
to 65 Cents a Barrel.

Tho Missouri,. Kansas nnd Texas
Hallway ' Company lias made, through
Its receiver, a contract with tho Moxl-ca- n

retrolcum Company which, at the
prevailing market prlco for fuel .oil,

shows a loss In potential earnings for
that oil company of nearly $6,000,000
n year. Tho contract, which was mado
In September, 1919, obligates tho Mexi-
can Petroleum Company to deliver to
tho railroad company not lees than
2,000,000 and moro than 3,000,000
barrels of fuel oil a year at 65 cents
a barrel until September 21, 1924. Tho
prevailing prlco for Mexican oil Is
around $3 a barrel.

Tha. contract, according to promi-
nent attorneys who have given It a
thorough examination, Is Iron clad and'
must bo adhcrod to strictly by
Mexican Potroleum Company. Under
It, therefore, tho oil company must

'furnish to tho Katy lino. If called
upon to do so, oil, wortli, at present
quotations, from $6,000,000 to $9,000,-00- 0

nt a prlco considerably bolow
$3,000,000. The road uses largo amounts
of oil each year, having converted prac-ttcal- ly

of It's locomotives Into oil
burners. It expects to havo 316 engines
so equipped by tho first of next year.

Plans for tho reorganization of tho"
railroad nnd tho discharge of Its receiver
are developing rapidly and It Is expected
that, within a short tlmo, tho committee
of Its security holders, headed by Alvln
W. Krcch, president of tho Equltablo
Trust Company, will lay tho in-
numerable other committees a complete
plan for tlio reorganization of. tho com-
pany. It Is Intimated that' in assess
ment of $25 a share on Its common and

inn 1819
159.193,471 li 317.B8a.470
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tentative plan of reorganization under
consideration.

The annual report of the Katy, Issued
yesterday, shows that during 1819 tho
company had a net surplus, after ex-
penses, taxos and charges, of $207,336,
or $1.59 a share earned on $13,000,000
of Its preferred stock outstanding. Fed-
eral compensation amounted to $6,551.-20- 0

and other Income to $731,480, malt-
ing gross Income for tho year $7,282,688.
Charges for Interest, rentals, taxes, ex-

penses, Ac aggregated $7,076,350, leav-
ing a surplus of $207,33v', against a def-
icit at tho end of 1918 of $2,068,320.

Tho Federal Income nccount for 1919
shows that tho Government had gross
tncotno from the operation of tho road
of $61,825,376, nn Incrcaso or nearly
$8,000,000 from that of 1918. Expenses
and taxes, however, which aggregated
$69,031,006, exceeded thoso of 1918
nearly $10,000,000. Consequently oper-
ating Ineoma of $2,794,370 was more
than $2,000,000 less than that of 1918.
Other Incomo was $461,898, against
$352,662, nnd Interest, rentals, Ac,

against $8,093,423, leaving a
net deficit for the Government of

in contrast to a deficit of
In 1918.

33. & M. BONDS APPROVED.

Minority Stockholders Waive Ap-

peal Agnlnit Issue.
SrnlNariELU, Mass., Sept. 23. Minor-

ity stockholders of tho Boston and Maine
Railroad In Supremo Court hero to-d-

wulvcd appeal against the uctlon of tho
Public Utilities Commission In approv-
ing the Issuanco of $17,606,000 of 6 per
cent bonds following tho Indorsing of
an agreement consolidating several rail-
roads with tho Boston nnd Maine.

This action ends the litigation threat-
ened because of the action of tho com-
mission. Tho caso waa originally en-

tered In Suffolk county by Edward F
Brown ana Charles M. Greene, reprc- -

preferred, share I eaaUmvlated la tbajeentlng- - the minority tockbolder.

4

GOSSIP Qg WAIL STREET.

Induilrlnln Uovrm Hnlli Vl'.
The atocli market faced both wnya

yesterday, IndUBtrlals allpped off rniT- -

tedly without vlalble support, while rails
were ntrong, In n few ce the ahnrca
of tho lotter group aold nt new high
prices for tlio year, Any number of
cases In which n professional trader
..... i.- - ,.t roii. uimrt of ndustr a u

and extending liln lined on both deo
worn to bo found, whllo In th stroWit
cut Investment hounen, whlohrown on
gpeculatlon, there wn reiwrted o bo

considerable awltchlng from tho Mue

moat effocted by Industrial Hauldatlon
Into rail atoolin or bonda. It was ft

market without n roily, nnd an atop loan

orders wero caught on thn long a do t ho
downward movement of Induatrlnl atoclia
wan nocelernted, Hero and thern wero
n few atrong Hpotn, but they were execp.

tlonn rather than tho rule, nnd the nycr-ng- o

of Inditstrlnla declined approximately
n point, whllo tn tho volatile lasuea tho
decllnen rnn boyond flvo polnta.

Average HrruU Old lowii
ti. nvernira of twenty IrTduatrlnla de

clined yeaterdny to S0.47, ft Ions for tho

day of 0.08, whllo tlio rails now at noow

the nvernge of Wedneaday'n oloae.

Twenty representative rails showed nn
average of 80.14 nt tho close. Chart
followero jwlnted to tho fact that the
Industrial list dropped through I n old
point of resistance nt 80.08 and wan
wllhln a half of a point of Its second
...i.., - i..... i nil nroareas
(I'llliuinvo ihvkii ,..v... -

on tho upnldo nlnco Augunt 31 hnn been
cnncolled by tho decline.
fifth hiicceealve doy of tho downward

. .i.iiiii nr tho chartslllilYi'liwill, mm
wero Inclined to comparo the present
depression with that or no, "11"'"".'
In July, when stocks nllppod off raggedly
ah uiv .nniM.utivn duys before dropping

tu thn ycnr'H lowent levols.

Mnrkeit Wllbuut Hnllr.
a fentdro of yestcrday'H market nnd

ono to which many traderu cnllcd ntten-Ho- n

after tho closo wan that durlnir Its

session there wan not ft half of a point's
rally In tho market. Willi iew "i-tlon- s

ntoclts headod downward declined
l... n..n.,.ra tryA Imlvrvl without tOUCIlInguy ijiiuiiui.
their former mnrks. Tliero wero a few
oxcoptlons to this, or course, wnon sucu
stocks ns Mexican Petroleum, Cruclblo

,1 Ti,innin miiieii a nolnt or bo from
their lows, but taking tho market as a
whole It was ft aay wiuiouv
Strong tear operators stood on tho ram-.,..,- ..

,.n ,i,iv. nmi iiirncted heavy artillery
at nny stock that darod to stick tip Its
head

I'rlrei ComlnK Duitii.
tii ii,i iroiior who declared that tho

only causo of a declining market wun

moro sellers thnn uuycrn migiu mivn
vised his opinion If he had had tho op- -

nnrlnlt.. n irlnnrn nt the newn Which

moved yestcrday'H Industrial list to lower
levels. Among tnom were :

lleductlon In prices ranging from 10 to
on ..nn ,ni t.w J4ne. 1 Inlilli'lc A Co. and
Montgomery, Ward ft Co., Inc., leading
mall order nouses.

lleductlon of 33 per rent, by tho
Amoskcng Manufacturing Co.

lleductlon of 17 to 21 per cont. in mo-

tor prices by tho Franklin Motor Com-pan- y.

following the lend of the Kord 5Io-t-

Company.
Decline of December corn In Chlcngo

to lesn than $1 n bushel for tho first
time Mncc 1917

Htroiitr NpoU In lndantrlnl List.
Dcspltit pressure against Industrials

I... .....1 Ui.rd ivr,rn ntrnnr snots.
wherein Inquiry for stocks evidently out
weighed, uesiro 10 sen tncm. inrcu 01

them stood out nnd all for a particular
reason. American Express shot across
160 on u very small turn-ov- er on re-

ports that tho Government would con- -
....... I n,,n.ptil.lnn tf ..vtirpm

companies for flvo years and guarantee. . . . .... ... .11
h to a per cent, return 011 uu imiruieu-nes- n

of thoso corporations. Pittsburgh
rn. I wna ntinlh.r fltrnnir hooL Tho
story going tho rounds about that com
pany Is that a large wan ueoi inicrcsi
has obtained an option on Its stock held
1... i..,.. if.,....,, r Vrtolt nmi In miilc- -
Ing n market In tho stock to Ilquldato
It. A report that tho United States
Steel Corporation was angling for ritts-i,-- i,

fn.i uno nnnmplnlli- - denied sev
eral dnys ago by that corporation. In
tlio caso or itepunuc .noun irui.iv, u
run-I- n of the shorts, frightened by re.

!.. 11, n, ,,,1,1. lnt diinlera nn lonirer
would execute short sales without tho
Btock In hand was mainiy responsiuio
for the advance.- -

Ncvr Haven Lend nail List.
ir,.im i,i tlm mil list vestcrdav

wlUi an advance of ltf points, which
carried it with a rush through 36, at
which It has in recent markets turned
back. For many weeks considerable
stock has been mot nt that ngure nnu
It nppeared to no tno consensus
1.. airnnt tlmt nn rpnl nrocrosn
could be made with tho Btock until It
could bo rtiBhed througli tnai point, m.
Louis nnd Southwestern wns .mother
strong feature of tho rail list, whlls

nllmr nnn.,1k.,lnil linVcn. CX- -
pectcd to fit Into consolidations, exhib
ited pressure or accumulation, ncporis
from Washington that members of the
Tn.nralntn lVimmOrcA Commission and
Treasury Department officials wero con
ferring in an cnucavor 10 seme uic

a n whirl, win? nf tlio Govern
ment hnd final say In tho $300,000,000
revolving runu waa presiucu m u iu-,,.- i,i

mil fnMnr riilr.ien and North
western, Chicago, Burlington and Qulncy
and Santa o nro among wio rpaua
n.iiirii iinvn liml advances held ud be
cause tho Treasury Department would
not honor interstate uommcrcc torn-missi-

orders for tho loans. It Is re- -
m..i.,1 In rnllrnnri 'rlrrlpn thnt thu
chances for an amicable settlement of
that problem aro very gooa.

NeW1 Unveil' Plans.
1 mnn.il In flnnt n irenrral mart- -

gago for the protection of all bonds,
notes and other lnOobtednoss outstand-
ing and to authorize a bond Issue to
Vxko caro of Its Indebtedness to' tho
Government will bo submitted 1y tho
New York, New Haven and Hartford
Dull rrtfi A tnr thn nnnmvnl of Its stock
holders on October 11. Tho amount owed
tt... n.,.nm,YInf Vl thn NnW HaVAn ill

approximately $60,000,000. of which
$43,0Z0,sU0 represents inu iwu-jt- iuuii
m.,iA ... hn rnmnnnv hv thn Director- -

General In April, 1916, uind $17,000,000.
tho nmount oxpcnueu uy me uovcrnnicnt,
nn mMitlnnu nml bflttermcnts. exclusive
nt new equipment. Tho proposed mort-
gage will furnish security to tho Director-Gener- al

in funding tho nmount owed the
Government ror a penou noi oxcecuing
fen years, wltn interest ni por cent.

t nf Vinnilii lssilabln tinder it
will bo limited by the provision that
bonds, notes and other evidences of In-

debtedness outstanding at any tlmo shall
nn nv.Ari twlcn thn amount of rjinlt.al
stock, plus twice tho amount of pre
miums on siock paio nnu soi up in uio
company's balance sheet.

8qnce.se Ilepnbllo motors Shorts.
Traders In Republic Motors short of

that stock experienced yesterday, soma
of tho same sort of heart fluttorlngs
that tho odd lot dealers experienced on
Wednesday when they closed their doors
to short sellers of that stock. The result
was nn Insistent Inquiry to cover such
commitments ,nnd beforo the traders had
settled down to business yesterday morn-
ing that stock had advanced 8 U points,

4D1 Tl,..,, nhi, n atihvAinnt.t- ,a. (

action in It and It carried Its prlco back
to around 36. Odd lot dcalora had no
further explanation to offer as to Just
why they should closo tho door on Re-
public, but the number of houses which
would accept no business on the short

of the uncertnlntlen
which affected railroad bond
prlcca until recently have
dtonppenrcd, Ao n result,
tho trend of prices has since

been upward.

Seasoned issues of the
highest grade cnn still bo
purchased at on unusually
low level with n correspond-
ingly high yield,

Upon request, we shall be glad

to send a list of our current
ofrcrlngs.

RedmoniMo.
Members New York suit rittilmruli

Mock llMlisniiei

33 Pine St. Now York
Union Arcade lllclf. Pillihurjl,

slda of that stock Increased materially BroaeVsy
yiBterdajn

Many

When to Buy
Municipals

AT any time wjicn

this country's
First Grade Long Term
Municipal Bonds can
be bought to yield a

higher return than is

obtainable by an in-

vestment in the na-

tion's premier Railroad
Bonds

They Aro a Purchase)

Such a condition
exists today. '

Our Utter X eontaUu a com-pari-

0 Municipal with
Hails and makci certain
timely recommendation,

Ens!nian,I)illon&Co.
A'ne York Ulutk iif'.anj'

INVESTMENT BANKERS

71 Drondwny
New York

Selected List

of

Investments

Yielding from
5,65 to &90

Information on Request

Cogge shall & Hicks
MtmlxTt NttaYurk Stock Exdunji

128 Droadway, 203 West 79th St.

' New York

W.F.Ladd&Co.

Investment
Securities

New York

HARTSHORNE,
FALES & CQ.'

UtmUrt V. V. Stock Ezchangt

71 BROADWAY
relephom 7610 cowling Qrten

I. M. TAYLOR & CO.
Xnesrponited

INVESTMENTS
7 Wall Street

Huston
rtillndelphlit

HitaoUthtd 1860

rtttIiircli

H. F. BACHMAN & CO.

Membsra
New Tork Stock Eiclmnn
PhllsiJelpbls Stock Biehsnts
Nsw Tork Cotton Exeha' (1 BBOADWAY

Special article on
Smelting & Refining

Shonnard. Mills G-C- a

Members M( Stock &chanqc
YIO Broadway, N.Y.

Guarantyi Trust Co.

Cleirlsnd

Am.

Bankers Trust Co.
National City Bank Rts.

VlcCLURE, JONES & REED
nrrmdrri Kew Vorh Btock Exchaw
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